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Province of Ontario
Gold 5149 Bonds

True April 18, 1923

These bonds are a direct and
primary obligation of On-

province of the Dominion.
Legal investment for savings
banks in Connecticut, New
Hampshire and Vermont.

Price to yield about 6.309

(Payment to be made {n 1. B, funda)
Ciroular on réfjurst for AK-271

TheNational City

Malrn Ofce: Natlensl City Bank Bullding
Uptewn Ofcs: FITth Ave, & 43rd Bt

Correepondent Offices in over 60 Cities

Hartshorne,
Fales & Co.

New York Stock Exchange

|

71 Broadway

feeplions TE10 Bowling Greeu

Thel Members
of This Firm

investors who desire
to sell, exchange or buy

BONDS
NOTES
STOCKS

|
|
|
i
|
|
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Investment

JELKE,
Hoob & BoLLES

LMEMBERS N. Y. STOCK EXCHANGE

40 WALL ST., NEW YORK

THE

MARINE

TRUST COMTANY
BUFFALOQO. NY.

EVENTIETH YEAR OF SERVICE
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CAPITAL AND SURPLUS
SEVENTEEN MILLION DOLLARS

RESOURCES
$100,000,000

Weemaransiairs

T T

Mempnlil;n Trust Company

Member Federal Rearrva Systen

T petdandeposits

716 Fifth Avenue,

Bonds for Investment
Harris, Forbes & Co

Pine Strest, Corner Willlam
NEW YORK

ROBINSON & Co.
Investment Securities
26 Exchange Place

New Yeork Ntook Nwohengy.

Maury, Rogers & Auchincloss

N. ¥, Stock Fxchange
N. Y Cotton Exchange
Chicago Board of Trade

25 Broad St., New York, N. Y.

Mark A Noble Theadere . Corwim

' ina, choek 2.6 2
NOBLE & CORWIN {ifcnune checks ... 10260 10280
Bklyn City R. R,

Hayt'n-Am.Corp.
Telephone 1111 Brosd

Hanover Nat'l.
Nat. Bk. Com.

Prices Firm in
Listless. Market ;
Money Rate Drops

Ease of Demand Loans
. Fails to Stimulate Trad-
| ing: Copper and Sugar
. Shares Show Strength

Forces of sufficient weight to sway
prices much in either direction were
conapicuously absent in yesterday's
stock market, and ap a result dealings
conaiated chiefly of the exchange of
counters between professlonal specula-
tors. The demand for stocks was light,
but selling pressure appeared to be
| #ven llghter, so that prices held fairly
well, and even advanced n little n
BOME cARCS,

wera satisfied with this showing, in-
asmuch as some of them had feared
that the big alump in the exchanges
might upret the stock market. Traders
prid little attention to this develop-
ment, howeyes, since it was generally
realized that the recent sharp recov-
ery in the pound, the frane and the
lire: lind been hased chiefly on short

| bound to come ns soon a3 the offerings
of new bills increased.

Copper and sugar shares did rather
better than the reat of the list, The
strength of the coppers reflects 1m-

which has sold more freely of late and
at prices up somewhat from the recent
low level. There has been some ae-
cumulation of copper stocks sinee this

ago. Failure of the sugar control hill
to pasa the Senate was responsible for
the renewed strength of these shares,
which scored sharp gains in the early
trading. The advance caused some
profit-taking, however, and at the close
rices were well below the highest
evels of the day, although still ahow-
ing gains over Wednesday's final quota-
tions.
| Call money was quoted at 8 per cent
| most of the day, but toward the elose
the rate dropped to & per cent, the
| lowest point touched in some weeks.

stagnation of trading in securities
rather than of change in the funda-
mental money position. It is doubtful

mand for stocks unless it were ac-
companied by some assurance that
rates would not jump to exorbitant
levels if the market should become se-
tive.

Money and Credit

than on any day since the December
15 payments, and moest loans were
| negotiated at 6 per cent, which was
the ruling rate. In the afterncon the
supply considerably escecded the de-

cent, which prevailed to the close of
the stock market, Some money brokers
teks the wview that the huge aniount
of cash buying for Christmas gifts
| is being reflected in the loan market.
They claim to see evidence that the
| large mercantile establishments are
| increasing their bank deposits, thuos
| inereasing the ability of the banks to
lend,

day, compared with a year ago, were
a8 follows:

| Call money: day. ago.
| On mixed colluteral... . 6 Ay
On industrial eollateral. & o
Time money (mixed collat-
erall:
Sixty days:....cciiiiae. B (53
Ninety days., .. s i
Four months.. ,......... 6 8
Four to six months. . .. () i

Bank Clearings — Bank cledrings in
Wew York and other eities yesterda)
| were

Exchanges. Balances.
New York ,,..88368,830,340 886,274,080
Baltimore .... 5,169,631
Boston ...,
Chicago 11,672 RHR RO
Datroit. .. v 21,021,444 0,070,507
Philadelphia .. 65,804,120 25,689,800

Pittsburgh .... 43,060,481  22.088H81

Suob-Treasury — lnited Statez Sub-
Treasury credit balance, $2,108960:
Federal Reserve credit balance, 376,
UTT.427,

Sllver—London, 78%d: New York,

BYRT. Mexica.‘p dollars, $1.027%,

The Dollar in Foreign Exchange

The assertion of bankers that the
raily in sterling exchange early this
week was due to technical market con-

ditions, amd to no fundamental change

in the situatiog, seemed to be sub-

stuntiated vesterday by a recession in
rates, Turther wiping out earlier pgains
dinge the lowest point was attained
lust Friday. Freneh and HBelgian francs,
iire and marks also were quoted lower,

In the absence of a formal mechaniem
for extending eredit to Europe, cor-
porations and wealthy individuals are

beginning to consider the subject of in

hence creditors,

those of a week sgo, follow:
vQuoted dollars to the pound)

Yestor- Week

duy. REO.
Stepling, demand ., .. 5396 a7
Sterling, cables (... .. 5.76 3658
Sterling, sixty days.... B.7060 3.6256
Sterling, ninety days... $.68 4.61

\Quuted units to the dollar)
Franecs, checks .,...,.. 11.87 11,78
Francs, cablea .._..., . 11856 1198
Belgium, francs, chocks 1082 1117
Belgium, francs, cables 10.8( 11.15
Lire, checks ... ..... 327 1862
Lirveteables woiliiiai,
Swiss francs, checks. ..
Swisa francs, cables... 0545

(Quoted cents to the unit)

Guilders, checks ,..... 37.25 87.475
Guilders, cables ..., .. 7455 8760
Austrian crowns, checks R0 =it
Austrian growns, cables 2 an
Sweden, cheeks .00 2100
Sweden, cables ....... 2115
Denmark, checks ..., ., TR0
Denmark, cables 18,15 17,50

Norway, checks ..
Norway, cables .,
Pesotas, checks ..
Pesetas, cables
Marks, checks
Murks, eables v
Greece, checks ... 1A 18,09
Greece, cables ........ 16456 1515
Manila, checks......... 4876 48,75
Manila, cablex...... ... 49.00  49.00
India, rupees, checks., . 4425 4375
Inidia, rupees, cablos, ., 4450 44,00
Japan, yen, checks..... 50,50 5025
Japan, ven, cables..... 50,875 BO.EO

19,50 19,10
19.60 19.20
S02 1,90
ERIEY 201

Brazil, Rio, checks., ., 2795 S80.87
Brazil, Rio, cables.... 2800 51,00
Czecho-Silovakia, checks 28 48

W. . FBradley has been olooted chair-
1k of rhie coecutive committee of the
. Jl._‘:.u.l vola Coimnpeoy.

Those who were hullishly inclined

covering, and, with the short Interest |
out of the market, the slump was|

provement in the demand for the metal,

group scraped bottom about ten days !

Tha sase of money falled to stinlulnte!..
the market. Indeed, the decline in the |
rate was simply a reflection of the|

if & low money rate would cause any |
substantial improvement in the de- |

The bond market was guiet and firm. |

Offerings of funda on the Stock }.‘.x—f
| change vesterday were more plentiful |

mand, and the rate dropped to 5 per |

| The ruling ratea for money yester- '

| Yester- Year |

dual investments in securities and
propertied in the various countries of
Euwrope, and bankers yesteriday said
that o flow of eapital for such purposes
alvesdy had started and was likely to
develop inte an fmportant factor. It
substitutes the idea of parinership with
the Furopesns instend of becoming to
H greater extent their hondholders, and

Yesterday's  pates, compared with

Transactions Yesterday in Listed Stocks

Summary of Stock Exchange Dealings

§16.208,000 %2 633,024,000

January 1 ts date,

1817,

' 112,600 41,278,900 21,474,200 23,687.300
271,100 259,764,300 123,168,000 168,428,100
383,700 301,043,200 144,639,100 182,109,400

$1,212,619,000 |
158.617,000
466,102,000 |
1,827,338,000 |

Record of Stock and Bond Averages

Nerw York Tribune Ino)
Btocks

Range Jan. 1. Range foll year.

— Am Tob 8ec... ., ...
63 55 5 Am Tel & Cab
108% 9635 8 Am Tel & Tel,
3144 19134 20 American Tobaceo ..
108 g8 8  Am Tobscco pf new
14874 454 7 American Wool ...,
1] 278 — Am Writ Paper pr..
29 1 — Am Zinc & Lead,, .,
88y 40 8§ Am Zine & Lsad pr.
Tiig B4%4 4  Ansconds .......,..
203 1414 — Auto Bales ,.....,..
32515 29 3  Agte Bales pr....,
66 174 — Assoc Dry Goods. ...
82 61 €  Asso Dry Gds st pr
804 E8)4 7 Amso Dry Gds 24 pr
104 80!z 8  Atchison ,..........
89 T 5 Atchisen pr ........
1515 8 —  Atlanta, Birm & At}
107 20% 7  Atlantic Coast Line, .
19203 92 10 Adlantic, Gulf & W I
15814 8473 — Bualdwin Locomo Co.
55!y 283 —  Hnlimere & Ohia. .
5815 381; 4 Baltimore & Ohio pr
145 103 B Borrett Co .., ., . .

2 114 —  Hatopilas Mining . .
112 B535 5 Reth Bteel, Clnss B, .

118 _}019§ B Beth Steel, Bth pr...
102 8612 8 Brooklyn Edison

33'e 12l — Bklyn Rap Tran..,..
284y 9 — Bkyn Rap Tr etfn, ..

0233 41 —  Bkiyn Unpion Gas. ...
25 11— Booth Fisheriea ,. ...
45 26 v~  Heth Motors ........

1 !4 — Beth Motors Ris, .. ..
112V 71 Browmn Shos pr.., ..

i
166 117 10 Burns Bros
8

T2'a 5D Buff, Roch & Pitts .,
17 Gl 2 Butte Cop & Zine. ..
273 1614 — Butte & Su‘:l Cop....
9% 16 —  Butterick (% ..., ..
8433 4813 4  California Packing. ..
567p 2033 —  Ualif Peotroleam. .

E6% 645 7 Calif Petroleum pr..
Calumet & Arizona,

I707E 1261 1 Canadian Pacific
101 il Case, J I. pr ..
11613 BBl Central Leather

Certainteed Corp
Cerro de Pasen. ..
Chandler Motors

2
0
7
. 3
114 104Ls 7 Ueniral ILeather pr
4
4
8
4

; Ches & (hio,
12 7'y — Chic it West,

307a 21 2 Chic Gt West pr..
8233 3dlg —  Chic, M & St P, .
76 4879 —  Chlc, M & St P pr..
82 5By B C,StP,ME&EO. ...
105 B3 7  Chic & N'west,.
113l, 72 6 Chic Pneu Tool., .
321y 2214 —  Chic, Rk 1sl & Pac
8Y 682 7 UChic, R1& P77 pr
435 375 —  Cocn Cola ..... e

29!y 1633 —  Chile Uopper .
5073 32'g 3 Chino Con Uopper. ..
a6 6033 6  Cluett Peabody :
b 333, 3 ol Fuel & Jron, .. .
69 394 4 Col Gias & Elec

3134 19 — Col & South...,., .
78y 5034 —  Calumbia Graph
15%g 1034 — Con Candy ......

S70g 305 —  Consol Textile
108%g 7813 7 Consol Gas

23 5T —  t'onsol Int Calla- Min
1033 @5l 7 Conl Can ........
1 2 — tCon Textile ris . ..
75 54  — Consol Cigars ..., ..
98 46 — Corn Products ... .
281 62lg 12 Crucible Steel ....,.

106 91 7 LUrucible Bteel pr..
&30 180 10 Cubn Am Sugar..
55 2035 Cuba Cane Sugar, .,
B!z 683 7 Cuba Cane Sugar pr
116 91la 9  Del & Hudson,...
1515 33 — Denv & Rio G, ..
24 6z — Denv & Rio ; pr ..
43 235 —  Elk Horn Coal. ... ..
150 80 5  Endicott-Johnson
10634 1017 7  Endicott-Iohnson pr.
20y 1234 —  FErie .
23 18 —  Erie 15t pr.....
23%4 1333 —  FErie 2d pr....
123 B3 8 Famous Players
23'5 9 -—  Fed Min & Smelt.
481, 25 2 Fed M & Bmlt pr,

173 384 —  Fisher Body
G435 3%y 4  Freeport Texas |,
483y 15 —  {imston, Wmas & Wik,

957y 47 f  Gienernl Cigar L
iTE 144lL B General Eleelrie, .
406L s 118! 4 12 (eneral Mulor:

55 394 — Visk Tire

5334 46, —  Gray-Darvis

935 B6% 4  (joodrich, B F

BO 475 —  Liranby Mining ... ..
1005 76lg T Girent Northern pr. .

B235 3194 4 Great Nurth Ore subs

470 320 —  bireene-Uananea Cop,

4012 30 —  Gulf, Mob & North pr

88'g 481% —  Lulf Biates Steel. . . .
4 Hask & Bark Car Ceo

4 5 Hartman Caerp ..

104 867y 7  Ilinvis Central

5 Internat Agricul pr

(1} Inspiratiocn Copper
4y 2'3 —  Interber Con Corp..
311y 115 —  Interbor Cen Corp pr
149% 110/: 6  Int Harvester Cao...,
6734 2113 —  Int Merc Marine. ...
8l; 923 B 1t Merc Marine pr. .
B2 30!y —  Inter Paper ........
337y 20% —  Inter Nickel
65 3% — lron Prod ..i.......
48 18 —  Jewel Ten ..i.....
44 2444 2 Jones Tem Co,,.....

3 hos Teslgned as viee
Amerienn  Ihtarnational
and hps hean electeld o gen-
ral pariter in the firm of Ad

5 5, MoCulloh bas honn ML
preisident of the New it e | e
GHIPAT of public roiations

pazn
2 (RRART T3

(12 . SR

200
800
200
1800
300
8300
8100
300
1100
100
500
4100
1500
200
80O
600

The Mercantile Bank of the Americas

Liww meguired controiiilg Intereet in

tha

Haneca Mereantll de ‘oata Hicw, which

s o padd-up capltal of App

Alinate]y

FT00 000 and s located in Hans Jose,

Costa  Hica
M. Avnderson, Inspactor of tha
al Bi
Vige-p

Tn-

¥ing Corporation, has heen
wident; L. 1. Sharp, cash-
s appainted vice-pres/dent, and M,

Iy Curele, asalstant cashier, wad elocted

cushlar,

Willlaps R. Morrison, head of the trad-

ing  department of the Nationad

president of that Institution.

Clty
Uompany, bas been elected nssistant Witin-

Vincente Gunzales las haen aprointed

wond & e,

assiatant manager of the Mercantile Bank
of tha Amorlcas

The Guaranty Trust Company of New |
York hus been appointed  resmlatrar
the praferred and conmpion stock of Rock-

of

At W mesting of the board of directora

of tha Matropolitan Trust Company,
surplus aceounl of the Lompuby was re- |

1t
i

the

Julhm K,

Stocks
Day Year
Yrsterday. hefore. ngo:
Rallroads ...... . .. 164,900 173,600
Other stockn .... . 508,300 860,300
All stocks . 670,200 1,033,800
Bonds
Yesterday, Day before. Year age.
U. B, government ...3$17,260,000 $20,202,000
Railroads ... ... ... 1,101,000 2,981,000 1,884,000
Other bonds . . . 5,242,000 6,071,000 2,178,000
All bonds ... .., . . 23,809,000 29,264,000 20,335,000
| High, Low. Div.
1019, 1918, Rate, Sales, Open, High. Low.
4 £9% — Adams Express ..... 800 81 31
B4 21 — Advance Rumely,... 200 4114 421,
78 BBla 6 Advance Rumely pr.. 200 7 e TV,
113 68 € Ajax Rubber ... . 200 14 831
41 124 —  Alnska Gold Mine... 3500 17a 17a
3y 133 —  Alaska Juneaw 3TO0 2y 2y
B18& 30 —  Allis-Chalmers .. 1200 4855 4635
56 33 3 Am Bank Note,..,,, 80 48 43
11333 a7 B Am Agr Chem. ... .. 200 92 a2y
| 10134 62 B Am Heet Bogar...... 2800 93 86l a
8% 4274 — American Con .. BRO0 541y 5413
‘10?% 8 7 American Can pr,.., 100 9B% 0833
148%% B4l4 12 Am Usr & Foundry., 1100 138l 1385
118 112 7 Am Car & Fdry pr.. 100 11373 11374
67! 3So08; 4 Am Cotton Ofl...... 400 47Lg ATl
1415 1014 B0 Am Drug Byndlente, 500 12 12
la 13y — Am Hide & Leath, .. 500 2373 237y
42l Tl T Am Hide & Leath pr 400 115 11505
Telh arie — American Tes ,..... 200 4Thz 471,
182'4 62% 6 Am Int Corp..... 3500 108L3 10814
89 44l 3  Amerlcan Linseed 100 G835 6B
BBl 85 7  Amerlean Linseed pr 100 9215 821%
1171, 5B 6  American Locomotive 900 84 a4
475 2815 — Am Ship & Com.,.. 3400 2873 287a
8933 6112 4 Amerlcan Smelting 6100 6633 69
10935 98l% 7 American Smelt pr. 300 9645 063
47 34l4 3 Am Btecl Fdry. 4700 45 45
96l Ml 7 Am Steel Fdry pr, 100 82 0z
14835 111'4 7  American Sugar 3600 13634 139
120l TE 10 American Bumatra 2200 063y 8633

17214 173%h

18100 10915 10815

4200 2985 3014
2800 38 A0
100%121 121
100 135 134
10100 94 941
600 1103 111
100 83l5 8Bl
2600 1313 1484
600 1045 103y
1800 4215 42!,
800 1333 441,
1100 291, 2804
1400 L T
100 100 100
600 118!4% 119
100 60 50
2600 83y Qi
4200 2635 27%
1000 28 281,
100 76 76
200 4304 430y
200 7BTn 757

100
2100
300
2700
100
200
3800
500
5OD
400
400
3800
3400
100
6200
100
500
700
1200
3900
2200
200
1100
100
600
3400
500 137g 137y
1200 307, =135
600 Bila 813,
600 181, 19
200 894 a0
2900 ’a i
100 6334 632,
2400 B5Ty Bb'g
4200 209 210
100 100 100
110 385! 385! 5
10800 B1ly 527,
800 B33, B47,
400 83 891
800 8ly  6lga
700 1235 127,
300 271, 2714
200 134 134
300 104 104
1700 13
1200 1974
600 14
700 871,
G0 10
100 2735 273
200 130 130
1800 3705 A77h
500 18, 183y
800 Vi 7o
200 166 166
4400 327 u27
2800 4115 471,
300 49 491,
600 81 81
1100 481, 493,
G000 Frlg ¥Rl
1400 371 a7l
00 34 a%
100 30 20
N 67Ty BTy
1200 671, 571;
100 811, g1,
1160 86Ty BT,
200 80%, 8O3,
4800 5015 514,
1800 Ay
1400 130, 14
200 1331, 1331,
B100 BO'> 501,
3200 107 1071 .
3900 78l4 78l,
6300 21.54 2134
1000 381, 394
TO0 15l 1615
200 2475 25

1,00

A
Alien, o
Exvhahge firm or

Tho Fariiers
Lus  remover
pre-wis: toeation at

Americd
POrEs  1el e
poriad  Trom
. A PBfleifer
of ithe Saxion. Motor

that
hand

The ‘onsolidated
hold ts apnual
the excliange roaoms
| eembar 44,
play fre

which W cano
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-

10,600, this

forpzeriy

Livey aud

Ank,
31l%
4215
T2y,
Bals

1Ta

2y
A6l F

46
a3

955
5417
981,

138! %

114

47

1215 |
253,
115
4815 |
108

68
a4
a4

281y

6R
96
45

a3

:: 133&"‘|\
96! ,

B3la
7%,

&4

1724y
108
297,
401,
12134
11
a3ty
111l

a2

Tl
101,

410,
491
8]

4912
A

a7l
a4l
27

(T

i)

63
8
B2
D

43

10655 106
7475
2104

9

15l 4

28

o]
thi

. Rlter
100

ar- ot
Plommear | 1

Kansas Uity Sonth..

Kansaa City Be pr..
Kelly Springfield ...,
Helly Spring B% pr.
Kennecott Copper
.20 Keystone Tire .
Lackawanne Steel

T.ee. Rubiber & Tire. .
Ligg & Mys Tah ris.
Lig & Mys Tob Co pr

R;l ‘ﬂ_l\“ll Lo =N e

Lorillard, Plerre
Manhntinn Elevated.

||~

Maoxwell Motor 24 pr
May Depsart Stares, .

- oom

Miami Con Copper...
.20 Middle St O

Minn & 8t L new. ..
M,S8tI" & B StM,, .
M, Bt P &8 8t M pr
Mo, Kan & Texas...

Missouri Pacifie pr. .

National Biscuit

Nat Con & Cable...

Nat R R of M 2d pr
Y2 Nevada Con Copper.
N ¥ Air Brake. .

New York Central..
NY,Chi &St L. ...
NY, C&B8tL2dpr
15 New York Dock
New York Dock pr..
NY, NH&H
N Y, Ont & West, .
Norfolk & West. |

Norfolk & West pr..
North Americnn -
Northern Pacifle ., ..

PR T (N (PR (S P ) (SRR () T R

Vo Okla Prod &

Owens Bottling

Facific tias & Elec, .,
Poe Tel & Tel., ..

Pan-Amer Petrol
Pan-Amer Petrol B,

Penn Heaboard Steel.
Peo tias & (‘oke
Pere Mar prier pr..,

FPhiladelphia o
Pitts, €, C & 8t L., .

!'\-d‘wll E"Lu.."I | !l'.-'-'\«lm1 l:amlm'.:t

& Weat Va pr.

Pressed Hteel Caro ..
Pub Ser Corp N J...

I o -

Uny (‘on Copper. ....

200
Hep Iron & Steel. ..,
Repuhlic Motnr Truck

44 Roy Dut N Y shares 11200

700

'] @ |ie] srore

200
1900
300

I. & San Fran...

Shatluck Arizona

15100
100
B0
200
6L0
17100
300
2800

Houthern Pacific
Porto Riro Sugar

Stromherg Carh

1:.-\r4'-u1i 3;'5

Tenn Cop & Chem.

-
(=1

A0
3100

Texas Company
Tex (ompany ris
Third Ave R R
8100

1l

2200

400
Stores 13100
400

S WsaO

!

U'n Ry Invest pr ...
Cast [ 1P & Fo..
Food Producta. .

Ind Alcohol pr.

Smelt & Ref pr

S E R A o o S

L'tah See Corp

Ya Ir, Cool & Coke.
Vanadium Steel

| | ||:~'— | c.n.':_-t..:.:nm‘qmmi

Wells Fargo Ex ...
West Maryland
West Mary 2d pr

West Pacific pr

Westinghouse Mg
4

4ty
1330

Wheeling & L B ..
Wheeling & L E pr,

White Motors rts

Willys Overiand pr

-a:m-q—‘l&l I:t:IJ-‘-lu‘-

Worth Pump &A\‘.h.lfh
Worth P & M pr B,

- iiid and _ A_ske(i i

L1471

Nast & hptr jos
K&

e

TBla TE > 7574

447y 4475 4354
10274 1027a 101%%

230 240 240
209, 2135 203
85 BHla B5 55!
74l T4y 73l FAl— 1s 73 73l
104 10434 10335 10375— 44 103% 104
4376 44 43Ty 44 — 1. 431, 47
10 10y 97 10 475 10
41 414y Alg— By 41 A1l
231 231 222 2081,— 5i. 228 230
6002 Bl 59  BOla— 3 — @ —
12 12 12 A e 1l 312
9034 A8ila 8934 80l 34 803, o)
;0 401, 383, 1234—- 1y 3834 300,
(5 2635 46 I/ — gy 3B 36l g
128 123 122 1223s— 1lg 122 1z2ll
66  66's 66  bB8la-— g 66 G6l,
500y 5O B0l 50V4— |4 50 501,
a4 911, 8975 903z— 3y 80's 902,
202 202 2000, 202 — 138 200
100 1035 100y 10%— 1. 100, 11
2213 243 220, 23050 1 233 241,
2 (22 ZE: g2 g H 2105
767a T7la T8I TTla— “a 77 T7la
10235 10315 10215 10215 - 24 102 10315 |
102 102 1oz 102 L 1 = =
12505 12505 12375 1237p— 104 124 1241,
11305 11315 193 113 '— 235 192 4q33y
7Ly 783n Talw 75 4+ bn 743; 7514
4735 4Tia 478 d7la 1, Aly 7)o
10334 1037g 10275 10314— 1 1033, 1039,
11205 11275 11205 11205+ Ta 11202 113
73 78l 72la ¥3%p - Sy 731y 733
9, 10 91z 8+ By 8L, gL
6675 667y 66% 669 . |, 681, 6al,
B3 82La 78, 781L—215 79 81
56, 5899, 856 57 — 2 &7 &3
e g Th fla— bn 7. 8
210 215 21 21l4— Bg 21, Zl.
15 15 1455 14%5— 3, 144, 18
5213 B3  &2% B3 —— 53l . 83
ity 1llg 1079 07— 1y 107, 11
17 Wig 17 s{flpe— 1, 17 18
21 21 21 21 — 20 a
BOl, B4l; 89 39 2 B3 gou,
112 112 112 2 —— 112 115
G831y B8Yg 535y H2%a— I 21, 523,
B0 BO'; 791, B0 - 1 79 &p
12 12 185 118g— 35 1185 12
170 11, 17 17ls— V5 163 170,
583, 80y B84y 598, — B9y 567,
20y 2% 21, 21, e
2875 2873 2814 28%;— 'y 231, 28
B9la B9, B9, B9,—— g9, ag
123 f23, 123 123 Ta 122 124
13 14l 14 119 — L 1121, 114
B5!; B3l B5% BB, ). 85 g
73 7B 78 75 +3 74 78

| In Wall Street

| “Whisky Paper”

Those hopeful “wets” who have hm.{:}
urguing that the government “imi :!
' gimply heave to lift the lid ant Ei
surplus stocks of whisky be l:rpndntoer
heeanse of the :mn,fmn_r_}nn worth o
“whisky paper!?” carried in the banks
apparently lave been basing ”"l('ilr
hopes on false premises. It appears
thnt the total of such paper against
which (he banks have loaned money
aggregntes at mest mnol more _I.hn_n
$25.000,000, and it is doubtful JE 53t
reaches that fotal.  Offlcial figures
compiled from the reports ‘:‘M-ul';ml by
the Comptroller of the Currency al
Washington as of September show that
the national hanks of the country
earried loans to dealers in distilicd
wpirits aggregating qnly ;H,:{HH.Q_&._
Of this totsl the New York ity
national banks held ~the largest
amounts, approximately  $5,000,000.
| Figures on the “whisky loans" of state
bunks and trust companies in 1le
country nre not available, but they
probibly  do mot exceed $15,000,000.
Iindeubtedly a large portion of 1h".Fr‘
joans has been linuidated during the
gist few months

Patroniding Home Industries

The New York Stock Exchange .!""
| lieves in patronizing “home” industries.
The several thousand pounds of candy
to he handed out at the Christmas
celebration on the Exchange to-morrow
was nurchased from the Continentul
Candy Company, whose shares are
listed on the Loard.

Running in Circles

George M. Reynolds, president of
[ the Continental and Commercial Na-
| tional Bank of Chicago, on his return
| home after & brief stay in New York,
s yuoted as saying: “Never before
have [ observed such diversion of
opimon amaong banking interests as

2 ghtains on the guestion of our Euro-

nean trade.  There i3 confusion and |
Iiek of leadership but indefinable hope
that, somehow, some mplan will be
worked out” Frank A. Vanderlip,
former head of the National City Bank

79%% B0z o7 New York, several montha ago said

Bank of Germany
BERLIN, Dee. 18, The statement of

o

Gold sisiaseiereratanllONE
Treasury notes ......ine,
Notes of other banks, dvo,
Hills discounted ... .. dee,
Advances ...........dec.
[nvestment ...... ... ine,
Other securities ....,dec,
Notes in eireulation ..ine.

| Total gold and bullion ine,

Deposits, ..ounea.. Loiodee,

Other liabilities . ooden.
Total gold holdings

AR,

1l

Year 1918, 1918,
ngo. High. lLow. High. Low.
72.80 78.30 63.36 79.15 66.12
B83.27 119.33 78.20 B8.B3 73.37
78.96 96.54 75.92 84.08 70.30
Bonds
84,06 B82.80 72.82 86.57 76 62
n4.02 05.70 a0,.68 a94.08 67.40
88.30 BT.78 71.80 89.02 82.60
88.80 87.91 80:21 89.46 B1.62
s Net
Open. High. Low. Close. chge. Bid. Ask.
1475 1475 1415 14%4— 135 1415 15
43 43 43 43 ——  a2lh 4314
300 137 137 138 138 — 214 133 12635
200 101%, 10185 101, 1014—— 100 104%
28!, 287, 277 oAl 4. Ly 28ly 2Bl
A4l 44l 4355 43%;— Oy 430 44
BiTa Baly BAl, B84l,— 1l; 343, 86
420, 4235 413, 42 Ly A17g 42
380, 38y A7 18 4 3775 28
16 16 16 16 — _ —
100 103.; 10915 10815 109154 a4 10914 112
6400 28'y 26!, 286 283 + 4 263 26l
200 183 18415 183 184} — 2 181 1813
1100 47 470 46l 470.— 11 4Bla 475
600 34 34 3333 3¢ | 4 33\ 34
5C0 301, 31 300, 30 & a 3005 32
a0 117 117 117 "7y — 1160 1193,
18100 209' 7 2097 206!, 208 -~ 1 2073, 208! 5 |
221 22\ 221y 22044 a 2214 23
11800 64 B4l 6215 6333— |y B35 637y
485 4915 48l, 483,— 3y 4835 483,
00 12 12 M3, 113, 1ns 2
7134 TI3F T1eG 71— Ly TV, 73
100 o1 a1 a1 91 4 3g 91 98
200, 9y 93 9 9 9 9l4
1900 25 25 2915 241:— 1 2415 243,
3904 3905 390 393p— s 39335 39l,
1400 50 BOlL 481, 801,01 1, 5014 &0%y
400 6714 BTLy &7 57 — 13 57 =l
o 4y a7 Shta 37 Lig: 36bs 27
w00 116 116 116 116 e 116 1171 2
200 114 114 114 114 T2 112 115
3400 694 69y 68 6835~ g 6BYF 694
1600 1004 100 10 10 g 10 10La
500 80 BO 793, B0 4 g
100 475 47g s 4Tat 4y 4% 4lp
200 1434 1B 1433 18 + 'Ya 1474 13
700 1095, 11014 10805 109V —— 10805 110
2800 6835 6Bl 6712 67%— Y4 67!z 68
1100 25 28 24 28 — 26 27
400 43 43 41 41 — By 41 45
100 4175 413 4175 413p— 41 45
100 &0 60 60 60 + g B3 60
4200 26 26'% 25% 2633— 1y 2544 26
100 16% 16% 16% 16%5— 35 165 17
1700 87Ly 97\, 98!G 97Vo——m 9513 98
106 67ly 674 67\y 67 4-- La 87 68
1000 &0 50 60 50 —— 49 B2
5000 79l 79> TBla TOL4— g 78LG; 7B
100 71ha F1la 7ila ?iha— g 71l 72
2100 48', 4835 4B, AB\L— g 4815 48
3900 9l 83y 9ly  9lg— 9z 9,
109 Aty 8l 9l 6l a 98,
200 58%, G5By BBYy 5B43— 1% B5B!s B0l
200 135 155 124 134 — 1356 140
3600 35 3575 35 3b%y 1+ 8y 3bly 3534
300 &0 G0 60 60 —— B35 60
500 47 47 46 4 — Tp 4Bly 47
200 38! 37 a6l = 3 4 36 37
6000 !y 'ap % la— 'j a Ya
10800 10612 106l 10415 10445— 75 10435 1045,
2100 1011y 10134 1001 10033+ Ly 10075 104
11400 403y 407 40 40l5-— 15 40 40ty
34 a4y 33l 33ly— 10y A3l 341,
13 13 12 12 —1 12 14
a3l 3335 37 33tg a 33lg A3l4
26l 20677 26! 26%4— L3 28la 263,
200 64, B3, B4l BSL;— 1 BB E5la
800 3495 350y 3455 34%g— 1y 341y 35
490 67 57l &7 &l g BT 60
. A1100 764 770s 75% 75ta~ la 753 76
1100 19 1994 1 19 — la 19 1904
100 82 /2 a2 92— a0 a2
124 124 124 24 — — 125
6000 25 250, 2434 2Bhy+ 4 28lg 5.2
1000 7hbn ¥3la TBln T75le— Ta Fili)
500 26ly 26l 28y 2604 - g 26 262
1100 10115 1010y 89b, 09— 11, 9815 100
200 &0 60 B0 60 — 675 G5 73
183 19333 11275 Tiale L 14 193 1734
93 a5, 83 LRSS | 930 84
20 20l 20 200 — La 20 200 g

4 the Imperial Bank of Germany for the
| 1 S

| period ending December 5 shows the

| - . !
iollowing changes in murks,

s G

EHER

sS40,
A83.674,000
1,772,000
11,260,000
UH 61,000

1.448,868,000

S0

G55,000

L0, 206,000

that what America needed mopt was
! to get tralned international hlnkgru in
| order to hold its position in inter-
national finance.

The Line of Lesst Resistance

One of the largest operators in the
| Wall Street market, who took to the
bear sida last July, is consistently
| helding to that position. He paints a
| gloomy picture, indeed, as lie sees the
future. “The line of least resistance
|in the stock market is unguestionahly
| downward,” he declared yesterday.
| “Liquidation in business is impending.
It may nol come in six months, but it
is on the way. There must he a 1e-
adjustment from present high prices
of commodities and the sooner it comes
the hetter. Mnst of the nations of
Eurepe ave bankrupt. We are not in
| the position to grant them the credits
they seek, and should net. in my opin-
{1on, for to do so would only mean to
' postpone the collapse of the price
| structure. This is not the only un-
| favarable factor in the equution, There
15 the great mass of undigested securi-
tigs to be reckoned with. In the last
vedar some 212000000000 of new securi”
ties have heen sold, the b1k of whiczh
have not been properly distributed.
And then, whe wants te buy railroad
securities? [ wouldn't be surprized to
see pumierous receiverships before we
ure through with the railroad muddie”
It 15 only fair to state that this oper-
ator is not always right on the stoeck

mirket,

Killing the Investment Market

The same big trader iz insistent that
there can be no restoration of s real
investment security market until sur-
tixes dre aviped off the board. The
present busis of taxation, he bolieves,
1= oresponsible v u large degree for
ihe unwillingneszs  of individuals of
lavge means to buy bonds that are
sihjeet to taxation. “If I should buy
i bond that is taxable)” he said, “it
wonid net gie no nore than 1% per
cent intersst after I had paid niy taxes.
Zo 1 don't buy taxable honds, but put
ny mnaney into tax-exempt municipals
and United States governmermt §lus
amnd 14,5 He believes the solution of
the tax problem is to be found in the
levying of A tax on comsumption or on

sales,

Marine Board Conzervative
By ddeclaving the cxpected 35 extra
lil\':|F|‘111| on the preferred the Mer-
cantile Marine directors have cut the

| unpaid dividend total on that issue to

§T a share. After the meet ing yesterday
a divector said that the action wns con-
servative, as the management believes
in congerving its eush, FPeople in close
toueh with Marine affairs say the com-

| PEay 38 i oa position te paY as much

a5 $25 a share oxtra,

—

Bowling Green's Christmas

I'wa thousand youngsters in Howling
Green village, living in the shadows of
the downtown skyserapers, will have a
huppy Christmas as g result of the ac-
tivities of the Bowling Green Netghbor-
hood Association. The organization is
plavning two days of fun for the Young
folk and the programme includes u
Christmus tree, & magician, “movies"
and a minstrel show, The association
seks the downtown business men, the
onky neighbors of the community, to
furnish the necessary funds.  Con-
tributions of money may be sent 1o
Chellis A, Austin, treasurer, at 115
Broadway. IDanations of elothing
should Do sent to the agsociation’s
wilice, at 45 Weat Street.

“What Do You Think of the Market?"

The head of a leading commission
houge;

“Ilespite weakness in muny parts of
the Tist, I think that railrosd stocks
and Bteel common ean be bought to ud-
vititage on all reactions. 1 am 4pe-
cindly bullish on Southern Pacifio

Brokers Looking Uptown

I the greut shortuge of office space
in the financial district is not relieved,
sl there s little prospect of that in
the immediate future, there may he un
exodus of Stock Eschange houses up-
town.  Already certain houses have
considered taking this step, They say
it would be necessary to retain in the
Street only a fraction of their working
Torces,  There would he noe Serinus
difficulty =o far ps retaining close con-
fact with the banks, a4 many of the
iarge banks already have branch offipes
uptown,

Bank of England
LONDON, Dee. 18-——The weekly

statement  of the Bank of England
shows the following

AT000 Tne
SALBULLG00 Dee.12 iBd, 000

TS 442000 Do, 1,704 400
"o securitios. | B8 198 0060 Lo, B 018,000 |

The praportion of the bank's reserve
to imh:llty_ this week is 13.3% per cent;
last week it was 13,63 Per cent. E

W M ol

The Atlantic Fruit Company has ar-
vanged to sell $10,600,000 7 per cent
10-year sinking fund gold debenture

bonds and a block of tommon stock | ditional st

The company will acquire from the
uban-American Company, in exchange
1 stock, two plantationa ad
present property on Tan
After the consum
of present plans the compan:
Aapproximately

through Pqtter Bros. & Co., W. A, Har- |
riman & Co., Ine, and White, Weld & | O
Co. This financing wil] provide funds

Lo retire outstanding mortgages and jacent to irs

the i per cent debentura issne. It will
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» and payment for eight ad-

th 2 : amo Bay in Cuba.
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